
II

14 4

Munds,

Rogers &

Stackpole
MEMBERS s

' Ktw York Stork Fxrhanq
Kite York Cotton Eirhangt

'Chicago Board of Trad

25 Broad Street
New York

10 Vanderbilt Avenue
New York

Grand Union Hotel
Saratoga Springs

New York

during tho season

American
Locomotive

Company

One of the largest
manufacturer in the
locomotive building
line, whose earning
since organizaticn
have averaged over
12' , per annum on it
common stock and
whose balance sheet
show a book value of
about $205 a share for
it Common Stock.

Scud for Analifis So. 1716.

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO

HVniberi New York Btock Exchange
Mtmbcra Chicago Stock Exchange

Province of

Nova Scotia
Gold 6f; Bonds

Due 1928

Income of Province is suf- -
fkient for annual expendi-
tures without recourse to
provincial property tax.

Price 92 and Interest
Yielding over Ti

Cotnnhle Circular cm request far

The National City
Company

Main Off Ir. : National City Bank Blflf .

I'ptonn Office) Fifth Are, 4.1rd St.

Olives in over SO Citb;.

UTAH & NORTHERN RAIL-

WAY CO.
U nion Pacific it. it. System.)

Consol. 1st Mt(. 5s due July 1, 1926

These bond have Wen asumrd by
the OrcRon Short Line R. R. Co. anil
are aecu red by n direct mortgage,
suliject to 84,991 .non Prior Uens, on
424 miles of main Mas mart ami 42
mlles of branrhes, at the low rate
nf BJMMt im mtle, in the States of
Utah, Idaho and Montana.
Tlie bonds are unrirrlyrhg Hens to
Oregon Short Line It. it. 1st Consol.
Bs of .1040, Income rs and 4s of 194B
niol 1st and Consol. 4s of ih;.i which
latter provide for their retirement at
maturity.

The Oreson Short Line It. R. Co..
operating about 1,300 miles of road,
Is controlled, by the L'nlon Pacific
R. R. Co. and was one of tho few
roads that snowed a profit to the
IT. 8. Government over t he standard
return for 1918 and 1019.

Price 8g and interest,
to yield a full 7.30 basis.

Wis Carnegie Ewen
Irwestmtnt Securities

S WALL HT.-N- KW YORK.
Tel. litctor 317 3- -i

We Invite

Investors

To avail themselves of the facili-

ties and service of our Statistical

Dept., which are at their disposal

without obligation.

Colgate, Parker & Co.

49 Wall Street New York

5hfc"b!c"" Theodor"crwln
NOBLE & CORWIN

3 Broad St. New Yark

Natl City Bank
RIGHTS

Telephone I II I Broad.

FINANCIAL NEWS

AND COMMENT

In Spite of Soiling Pressure
Volume of Trading In

Stocks Is Light. '

LIQUIDATION NEARS END

Net Gains and Losses Evenly
Distributed Throughout

General List.

While the Railing pressure to which
Wall Street has hceome accustomed on
the Initial day of each of the lust few
waeks was In evidence yesterday, the
Volume of. transactions was so light and
the price movements were obtained from
such small blocks of stock as to Indl-cnt- e

that the liquidating movement in
standard securities Is about nt

an end. Wook by week the banking
contraction Is applied to certain undi-
gested and unseasoned securities, nnd
Bethlehem Motors was one of the Issues
selected yesterday. Tho movement,
however, Is being conducted so a to
glvo a minimum of disturbance to the
general list and a healthier technical
position Is being brought about by rea-
son of the roadjustmont, which Is not
yet completed. Regarded In advance as
a pivotal day, so fur ns an upward
trend Is concerned, the market yester-
day appeared to show that the tlmo Is
not yet ripo for a sustained rally and
(he developments over the week end
were not conducive to public participa-
tion In a buying movement. Conse-
quently In 0110 of the dullest days of
the year prices sagged, generally speak-
ing, but not to the point which meant
new lows except In tho case of one or
two stocks. Net gains and losses were
about evenly distributed throughout the
general list, but the .more active stocks
closed from a fraction to 3 points lower,
with tho exception of Canadian Pacific,
sugars nnd one or two oils. The het
result of tho day's business was a sort
of marking time process, which some-

times marks the end of a primary bcur
movement.

While lethargy was tWe predominating
fenture, the market acted fully as well
as the more optimistic had anticipated
In view of tho continued decline In the
reserve rati) of the consolidated state-
ment by the twelve Federal reserve
hunks. There Is plenty of evidence that
the majority of businesses are curtailing
and will have to curtail still more In
future, not only because of the credit
pressure exerted by the banks, but be-

cause of the public psychology, which
Is ns much on the side of contrition
nnd conservatism as It was on
the side of 'unbridled extravagance
seven or eight months ago. In the near
future this trend will be reflected In the
Federal reserve statements, but up to
the moment the best that can bo said
Is that Inllatlon has been checked. The
credit released in this manner and as a
result of improving railroad traffic ser-

vice at present Is cither being diverted
to the Interior where the demand for
currency for crop harvest and- movement
Is growing or Is held in New York In

tho form of call money for shell diver-
sion. As a result call money is In fulr
supply at a time when the demand for
it is relatively light and the quotation
stood at 7 per cent, all day.

In the oil group the features yester-
day were a rise of fifteen points In

Standard Oil of New Jersey on top of the
twenty-thre- e point rise of Saturday, the
explanation being the reported plans of
the crAnpany to Bpllt tho shares into
four parts of $25 a share each, and a
rise of 3 In Royal Dutch with no tan-
gible explanation. AH the sugar stocks
were Ann despite the reports of further
declines in the price for refined sugars
and the gossip of possible mortality In
pome parts of the commodity's market-
ing and distribution, provided prices
decline much further. Shipping shares
were weak, with further talk of an

cut In ocean freight rates by
Hritlsh nnd other interests. Bankers
point out in this connection that a fall
!n such rates would aid manufacturers
In England in their exports to the Lulled
States and In their competition lor the
American market. Tho advice, "do not
forget that we are operating under the
UnderWOOd tariff," Is being coupled
with the reminder to recall the business
develonments in the first seven months1
of 1914, shortly after which the out
break of war saved the United States
from the full effects of "the present
tariff.

MONEY AND EXCHANGE

CALL MONEY.
Open 7 Low 7

High 7 Last 7

Year's high 23 I Year's low 6

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $.183,947,88.1:

balances, $107,30.1,030: credit
balances, $52.1.627: Federal Reserve credit
balance, $10.1,712.107.

CANADIAN EXCHANGE.
New York tpnds In Montreal. 1139.25 pre-

mium per lltOOOi Montreal fund in New
York, $121.3(1 per $1,000.

SILVER MARKETS,
official bar silver In New York: Domestic,

99' e. per ounce, unchanged; foreign, 9.1T,c.,
up MC.i Imdon, .v..i . up 'id.. Mcalcan
dollnrs, 7.1c. up c.

FOREIGN EXCHANGE.
GREAT DRITAIT.

Parity.
$4.8005 Demand, sterling.

Cables, sterling..
Hanker.s, 90 days
Bankers, 90 days

$8.fl4'i
11.1

THE CONTINENT.
19.30 France, cents a franc

Demand 7.31
Cables 7.32

19.30 Belgium, Cents u fran- c-
Demand
Cables

19.30 S Itjerland, centa
Demand
Cahlea

19.30 Italy, centa a and

Cables

1.

7.77
. 7.78
franc

. Id. 66
. 16.72

4.92
4.93

23.80 Germany, cents a mark-Dem- and

2.14
Cable 2.13

26.80 Sweden, cents a krone
remand 16.00
Cables 20.70

20.80 Norway, cents a krone-Dem- and

15.22
Cables 1.1.27

26.80 Denmark, centa a krone-Dem- and

15.1.1
Cablea 1,1.20

19.30 Greece, centa a drachma-Dema- nd
11.50

Cablea 11.60
19.30 Spain, cents a peseta-Dem- and

1.1.10
Cablea 18.15

40.20 Holland, centa a florin-Dem- and

33.05
33.15

51 46 Russia cents a ruble
100 ruble 1.60
500 ruble 1.50

20.3 Austria, cents a crown-Dem- and

SI
31

20.26 Ctecho Slovakia, cents a krone
Demand
Cable!

$3.(I4'

.1.00'i
3.58!i

Cables

Cables

1.83
1.83

FAR EAST.
108.32 Shanghai, cent a tael

Demand 111.50
Cablea 112.23

78.00 Hongkong, centa a dollar-Dem- and

79.7.1
Cablea 80.23

32.44 Bombay, cents a rupee
Deniand .10.2.1
Cables 30.50

49.84 Yokohama, cents a and

51.50
Cablea 51.73

80UTH AMERICA.
44.42 de Janeiro, a rela

Demand
w ho

42.84 Buenos Aires, cents a pes- -
Demand 38.60
Cablea M.73

103.42 t'rtiguny, centa a dollar-Dem- and

89.00
Cable a 89.25

Sat.
urday

3.113

S.60'4
3.3SU

,M
.30

1690
10.00

4.90
5.00

2.15
2.16

16.60
20.6.1

15.10
15.20

1.1.00
15.10

1.60
1.63

13.06
15.13

1.61
1.53

JUJ

.34

1.80
1.83

110.50
111.23

79.00
79.50

.16.25
30.30

.y.2.1
51.50

Rio centa mil
2t.8 21.20

came 21.10

.18.60
38.73

87.12'4
87.23
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FID 100.06 FOR DETROIT ISSUE.

incor.af.il Syndicate Will Offer
Bond to Pablle.

The syndicate of banker which wa
i.ucceMful In the competitive bidding for
the bond offered by the city of Detroit,
amounting; to approximately $9,000,000,
Include W. R. Compton Co.,
the First National Bank, the Ouaranty
Trust Company, the Bankers Trust
Company, Blodgett it Co., Eastman,
Dillon & Co. and K. H. Rollins ft
Sons of New York ; Edmunds Brother
and the Old Colony Trust Company of
Boston and the First National Bank and
E elrolt Trust Company of Detroit.

The syndlcato bid an average of 100.06
for all of the bonds, which were divided
Into several different classes. They
will bo offered, It Is understood, for pub-!:- c

subscription at prices to yield from
5 ', to 6 pe cent.

ASSOCIATED OIL NET
EARNINGS $3,635,442

Balance to Profit and Lota
Surplus Is $2,442,761.

Paul Shoup, president of the A sso--
clnted Oil Company, ha submitted to
it stockholders a statement of that
company's operations for the first six
months of this year. During that period,
the report shows. It had net earnings,
after all charges, expenses, Federal
taxes, depreciation, amortisation, ftc,
amounting to $S, 635, 442, from which
dividends of $1,192,681 were paid, leavi-
ng, a net balance for profit and loss sur-
plus of $2,442,761.

Business earnings, after deducting
operating, maintenance and transporta-
tion expenses, were $6,540,781, and fixed
charges, including ordinary taxes and
Interest, aggregated $537,378. For In-

come and excess profits taxes 1.

80i" waB set aside and $1,189,024 was
written off for depreciation. The re-

serve for amortisation of disccunt on
bonds sold was $27,135.

'"Die current assets on Juno 30," the
report of tle company's president said,
"exceeded current liabilities by $10,655,-13-

of which $2,033,935 was cash und
United States Treasury certificates of In-

debtedness. Tho company owns Liberty
bonds in the amount of $S22,109. Dur
ing the period' the company exercised its
option for the purchase of the property
of the Nevada Petroleum Company, ac-

quired the property of the Oil Explora-
tion Company and added tothelr min-
eral rights and fee holding 2,167 acres
in California, 4,161 acres In TexaB and
!'6'J acres In Wyoming nnd Colorado."

Goodyear Tire Dividend.
The Goodyear Tire and Rubber Com-

pany's directors have declared a quar-
terly dividend of 2 VI per cent on its com-
mon stock, payable on September 1 to
Its stock of record on August 14.
Although It represents a cut of '4 of 1

per cent, from the 3 per cent,
dividend regularly paid, it Is actually
an lncrense In the disbursement, for It
Is to be paid on the new stock which
the company distributed on May 28 In
the form of a 150 per cent, stock

Exports From York.
Exports from New Y'ork yesterday:

Wheat, 573.724 bu. ; Rye, 127,646 bu. ;

flour, 4S.349 sacks; gross seed, 300
bogs; hepi. 851 bales; bacons, 5.110.800
lbs. ; lard. 860.000 lbs. : cheese, 60,000
lbs.; lubricating oil. 18S.300 gnls.

Day's sales
Dlv.

Bid. Ask. !n$.
'59H 60'4 8
47 i j 48 6

30A)'3l 1

76 HI 77 8
$9 40 3
35 87 10
i3 Vi1 34
87 89 7

133 134 12
1714 109 ;

28 g 26
9!,! 10 SOc
I

73'
56

J4
67l.'.
94 i jt
Jo's:

!1
83 Cj!
95 8ii
76
UJ4
50
27 i

80
7S

6
19

nt
104UI104V

45
134IH 11$.

70
73',
18

"J
5 3

93
83
65V4
3.1',
49.
69$
79
33',

3 U
25
31
(fft
2 2
66-i- ;

10
29
10
87
33

134

37
76
32
27 Vi

240
4

llfl
112

65
12
is4
70U
26
22
9H

COVi

2m
68
52
32
73
31
24
49
204
6xi,
s
UVi

45
S',
a

102
23
73
44
S3
19
76H
34

6

8,4

17
75
21
16

11

New

14K,
'
60
72','
liftlljj
95
1014
55

33.
114 ',
84 l
s.i',
77 ' ,

13',
r.i ' ..

28
SI '

76 j

21
136

$

34 i4 34
46

i

73
'

73
10"

18l
13

117
10
53
97
83 V.
56
3i
69
69

34
14
It
64
22 U
68
10
30
11
88
34

135

38
77
33
34

249
6

11
118

70
12
19
72
27
22

6?3
21 Vi

9
53
37

88
25
50
21
49
50
14
83

6
46
IM

Sv103
24
75
45
65
19
77
J4

(
9

33
17
76
24

$

8

10

I

.1

1

4

2V,c

6
1
6
6

'7
I

r,oc

ml

I

"i
7

60c
I

4
11

l.ro

THE

Sales.
100 Advance Rumelv pf
oon'AJax Rubber
too Alunkq, ( J. .Id M
2(lilAlaska Juneau O M

1000 AIM Chalmers Mfg
40rtAm Agrlc Chem
loolAm Batik Note pf
200Am Bosch Magneto
r.0iAm Can
100;Am Can pf

1400!Am Car & Foundry
100Am Car A Foundry pf. ..
200 Am Cotton OH
200iAm Druggist Syndicate..
400Am Hide et Leather
60(li Am & Leather pf
SOOiAm Ice pf

HOOiAm Int Coni
300 Am La France Fire Eng.

1400 Am Unseed Co
1000 Am Locomotive
900!Am Ship & Commerce,
300!Am Smelt A Ref
lOOIAm Steel Foundries

140diA.m Sugar Ref
600iAm Sumatra Tob
600Am Tel ft Taj...

2u00jAm Woolen
lOOIAm Zinc. L ft Smelt

1500; Anaconda Copper
100 Associated Dry Goods...

HOOIAtoh. Ton ft Santa Fe
200 Ateb, Top ft Santa Fe pf.
lOOlAtlanta, & Atl
200!Atlantlo Fruit

1800 At. Gulf & W 1 S S
100 At. Gulf ft W I S S nf...l

Co
"ULrseinieneni jiotors

100! Bethlehem Steel
5100'Bethlehem Steel B

200 Brooklyn Rapid Transit
200)Butte A Superior Cop..
100Callfornla Petrol
OOOICanadian Pacific
100'Case Plow Works..

leather
Central leather pf

1600 Chandler Motor
809'chesapeake Ohio
200iChicaao. Mil ft St Paul
KOOjChleago. Mil St Paul pf
300 Chicago Northwestern.
400!Chlcago Pneumatic Tool..

HOOJChicago, R ft Pacific
800Chlle Copper
OOOlchlno Copper
lOOlCol Fuel ft Iron
200IColumbla G Elec

2600 Columbia Graphophone
500 Consolidated Cigar

1400 Con Interstate Cal IfIn..
600 Consolidated Textile
200Contlnental Candy

1800Corn Products Ref
100Coden Co

4700ICruclble Steel Co
1800 Cuban Am Sugar

300: Cuba Cane Sugar.
100
200
200
600
100
500

50
300

12700
200
400
200
60b
100

100
400

500

Cuba Cane Sugar pf.
Davidson hem
De Beers Mines
Del, Lack Western
Denver ft Rio Grande
Dome Mines
Elei Storage Rat...
Eh Storage Bat rts.

3001 End
600 Erie
400 Erie 1st pf
200IFarrtous Players-Lask- y

1300IFisk Rubber
200!Freeport Texas

1000Gaston, W & Wigmore

100

400

General Motor
Gen Motor Corp deb
Goodrich (B F)
Granby Consol S.
Great Northern pf
Great Northern Ore ctfs.

100 Greene Cananea Cop.
200lGulf States Btel
lOOIGuantanamo Sugar
500!Haskell Barker Car

Mining

IM inter Motor Truck
100 Inter 2d pf.

1800 International Nickel
400 International Paper

6400 Invincible Oil
Island Trans Corp.

100'Jewel Tea
Jewel Tea

100 Kansas City Southern.
6no;Kelly Springfield

1200 Kennecott Copper
430'Mlx.eys

lUOiLake Western

FRANCE TO HAVE HER
FIRST OIL PIPE LINE

Atlantic, Gulf & West Indies
Interests Project.

Interests connected with the Atlantic,
Gulf and West Indies Company and Im-

portant French banking Interests have
completed arrangements 4o finance the
construction of a ten inch pipe lino from
Havre to Pari, France, a distance of
132 miles, with a daily capacity of 26,-00- 0

to 50,000 barrels. Announcement
was made yesterday James Stewart
& Co. of 30 Church street had been
awarded the contract to build the
pipe linn, which will be the first ever

down In France.
The cost of the new undertaking, ac-

cording to tho terms of the contract,
will be approximately $10,000,000. A
part of tho plan calls for the construc-
tion of storsgo tanks cm a storage tank
farm near Havre and a refinery In
Paris. The capacity of those tanks will
be about 200.000 barrels. There will be
constructed In the capital also
steel tanks havlmg capacities of about

'500,000 barrels. The Paris refinery will
have dally Initial capacity of 50,000
barrels.

It Is expected that the new pipe line,
refinery, 4c, will be completed In about
a year, when tho Atlantic, Gulf and
West Indies Company will begin deliv-
ery of oil from Mexico to Havre In
fourteen tankers, iwhlrh have been or-

dered and will be delivered In full by
July 1, 1921. The capacity of those
vessels will be approximately 175,000
barrels.

The French hanking Interests Identi-
fied with the new pipe lino undertaking
are Du Pont. Furland A Co., private
bankers of Paris. The name of tho
company that to own tho new pipe
lino tho Cle Francalse de Transport
des Mazouts at Petroles. Just what Its
capitalization will be has not been an-
nounced.

There will be, according to those con-
versant with the plans, two other
companies, one a marketing concern and
the other n refining company. The for-

mer Is to have charge of the marketing
of tho Atlantic, Gulf and West Indies
oil. B, A. Megath, formerly president of
tho Galena Signal Oil Company, will be
the general manager of the new
concern.

The right of way for the new pipe line
Is a concession of tho French Govern-
ment, obtained from the Chamber of
Deputies. Consequently It will not cost
tho Interests which arc financing the
new pipe refineries. &c. nnythlng. In
crnslderatlon the French Government
will receive a royalty on the oil pumped
through the

CONSOLIDATED EXCHANGE.

Price movements were irregular dur-
ing a comparatively Inactive session In
the Consolidated Stock Exchange yes-

terday. A strong undercurrent was re-

flected In steels and oil, while liquida-
tion In motors and marines was evident.
Ralls were dull and but fractionally
Changed. News advices were of on In-

definite order and 7 per cent, call money
was Of little Influence. xn

Cotton ExchnriKr to Celebrate.
The New York Cotton Hxchange will

celebrate on September Its fiftieth an-
niversary. Plans arc being made for an
elaborate celebration, and trading in the
"ring" on that day will stop at noon.
Invitations have been sent to till parts
of the world and It Is expected that the
representation from the South will be
unusually large.
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IS OPTIMISTIC ABOUT FRANCE.

Banker Returning From Purls
Reports Financial Cooperation.
Reginald II, Giles, and

treasurer the Bankers Trust Com-pun-

who has Just returned from Paris,
where he organised the new Paris office

of his company, Is optimistic regarding
the outlook of that country.

"The prospects for the coming crop In

France," he said yesterday, "are excel

and one cannot spend months there
as I have without realizing that the
French peoplo ur cooperating as vigor-
ously In the solution of their financial
problem as they did In war time. One
comes back, from France at this time
with renewed admiration for tho sturdl-nes- s,

thrift and patrlotlim of this re-

markable people."

COFFEE MARKET.

The coffee market opened yesterday
with a decline of 4 to 15 point on the
poor showing of tho Brazil markets over
tho holidays, then broke wide send-

ing all months Into new low ground, Sep-

tember selling off to 8.30c, December to

8.90c, March to 9.25c. and May to 9.38c.
Tho break was started by private re
ports of a sharp break In Rio and very
low offers In the cost and freight
lrnrket, which gavo tho bears another
opportunity to depress values, and they
'00k advantage of tho situation. Weak
longs liquidated, and the only buying
In evidence was rhort covering and in-

vestment buying on all soft spots.
Regardless of the very low firm offers

ten from day to day American Import-
ers are buying moderately owing to gen-
eral flnanclul depression. There Is only
about two months' supply of coffee In
ond oflnnt for this country from Brazil
nnd stocks In Europe are very small.
With any sort of demand from abroad
end a disposition on the of Import-
ers here to it Is belluvod It would
not take long 'to strengthen the demor-
alized primary mnrkets. The local spot
market continues quiet at 9e. for
Rio 7s.

Tho locnl option market closed at
about the day's low point, or at net
declines of 24 to 30 points.
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COTTON PRICES FALL

AS SESSION CLOSES

Drop 75 13S Points
Trading Ends.

cotton market generally un-

settled weak yesterday, reflecting

uccldod absence demand preure
from many ource. The day lowest
level made lut minute,
when price declined points

than Saturday's final flguros. Liver-
pool heavy seller during
rlon, offerings came from several
Interests, including South and Wall
fclreet. principal hear
market critical sltuutlon
Europe. almost equal Import

drop spot basis
Private wires reported very poor de-

mand actual actlcle. Weather
news day mostly disregarded,

when considered generally still
unfavorable. The official map showed
heavy precipitation points East-
ern belt, other hand
official Western forecast y

favorable, calling fair
weather.

Feeling against market from
outset, when active
points lower und August down

points selling prominent spot"
starling level vir-

tually day's highest, because
market dropped steadily after open- -

made only rallies
points during day. Liverpool

cobles standoff opening,
later English market became

unsettled. New Orleans Southwest-e- n

Interests early sellers, what
demand there came chiefly from
local shorts, who took profits, per-

haps little scattered trade buying
time.

Business more than moderate
except short period before close

session. Considerable uncertainty
seemed prevail minds most
traders market's future, and
there tendency part

gwtlt next Government crop
condition report. The market

most unsettled day. Pressure
part Wall Street supple-

mented Western selling,
difficult times except con-

cessions. hour there
good deal month liquidation,
break carrying October 29.65c.',

ther monlba proportionately lower.
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GOSSIP OF WALL STREET.

Mocks irregular.
t'nfavorable reports from the Russian-Polis- h

battle front and a Rc.urvc hank
statement which could not by any stretch
of the Imagination be called constructive
put yesterday'j stork market to a ever
test. The general opinion in the Street
after the close was that, under the cir-

cumstance, tocks hsd acted well. Tito

bearish n ws only produced unsettlement
and IrreiiU'arity, ' and gains and losses,
at out evenly balanced, were unimpor-

tant. Ther was no further forced
liquidation of stocks. On the other hand,
there" was little inquiry for them, and at
times the market slowed down to a dead
slop. Sahn vers ;'80,S46 shares, within
a bare 60,000 of tho year's slimmest ses-

sion. Thero were some strong spot In
the market, among them bolng American
Sumatra Tobacco, Crucible Steel, Rcplogl

Steel and Roya' Dutch, but In every case
It appeared to bo a correction of tho

technical poltlon of the otck rather
than any wild desire to put up the stock
thicugh actlvo buying.

Weaknes In Motor 1,11.

Weakness In the motor group centred
about Bethlehem Motors, a new and

undigested security, tho history
of which on tho big bourd Is neither a
long nor a parthularly glittering one.

It sustained a net decline of S points,
selling down to 11 V.. The aalest of Beth-

lehem Motors, which had every earmark
of stock on which, banking loans- had
been OfUltd and which became a sale at
tho market, had the effect of UOMttllnl
lis group. Studcbnker, White, Chandler
and PlefC Arrow appeared to be under
pressure of gradual liquidation, while
General Motors met buying support nt
every decline. Jn tl.ut connection It may
be added that where cleaning out of ac-

counts has been necessary It bay) been
done In a manner which has unsettled
the general list as little a possible. For
Instance, the little oils were hammered
last week when they becamo unpopular
in bank loans. The same thing has hap-

pened at different times to some new In-

dustrial Issues. It I evident thut that
Is what happerrd yesterday to a portion
of tho motor group.

f4ne;ar Stork.
The firmness of sugar stocks as a

group yesterday brought out the Infor-nntin- n

that It Is the wholesalers. Jobber
ond brokers who are caught between tho
upper and nether millstones pf liquida-
tion rather than corporations producing
sugar. In the belief that sugar wpuld
bt much higher this fall and that 50 cdljt
sugar was In prospect, who esalers ami
Jobbers loaded up at the high prices
prevalent a month ago. The American
Sugar Refining Compnny, for Instance,
and several other refining corporations,
have sold prnctlcnlly their entire o itput
until January at prices which ranged
nrnund 22 cents a puund a month ago.
Offerings have been made recently by
Arhuckle Bros, nt 17.10 cents for prompt
shipment. An official of one of '.he 'arrest
refining companies declared yesterday,:
"Wo will be busy on previously bonked
orders until the first of September. Un
fortunately we had covered most of our
rales of refined bv purchases" of raws.
If we had been short of the market It
would have been very profitable for us,
but It Is not our custom to speculate.

.Money Situation.
Announcement last night that the

Government would withdraw $8',000,000
from the hanks y may have
effect on the call rato before y Is
ever. Call money opened and renewed
lesterday at 7 per cent, nnd remained nt
thut rate all day. Tltere was no

change In trrc time money situa-
tion. The market Is practically bare of
offers of time money, alth)UfJn there is
ready demand at 9 to 9 per cent., nnd
even 10 per cent. Gold valued at $!,
500.000 is en route from Europe on the
Aqultunla and consigned to Kuhn. Loeb
A Co. Comparatively heavy shipments
of gold continue to dribble through from
Europe. Receipts last week were

and $5,200,000 was received In
the week before.

Oivnlngr a Share In the Business.
To E. E. IiOomis, president of the

Lehigh Valley Railroad, goes credit for
the first railroad, so far as announce-
ment lins been made, to offer Its em-

ployees an opportunity to become stock-
holder on It partial payment basis In the
corporation by which they are employed.
That offer differs materially from those
of the United States Steel Company, the
United States Rubber Company. Swift ft
eo. and other largo Industrial corpora-
tions which offer stock to their employ-
ees. In the Lehigh Valley case an em-

ployee may await a favorable market
opportunity, bis common stock costing
the mnrket price on the day that tho
subscription reaches the office of the
company's treasurer. Deductions are
made from the payroll for the second
half of the month at the rate of $5 a
share. Employees arc credited with In-

terest on their payments at the dividend
rate paid by the company. It la re-

ported that many Lehigh Valley em-

ployees plan to put the back pay which
they will receive under the recent award
of the Railroad Labor Board Into the
Lehigh Valley stocV.

Confer on Rate Henrlnar.
Officials of practically all railroasl cor-

porations doing Interstate and Intrastate
business In New Y'ork held a conference
yesterday afternoon In the office of Mor-
gan J. O'Brien, who will represent the
Pennsylvania Railroad and allied lines
In the hearing scheduled for y In
Albany before the Public Service Com-
mission of the Second District. No state-
ment was made by the attorneys for tho
railroads after the conference. Officials
of New Y'ork roads declare that an ex-

tremely grave situation has been created
by tho threat that the settlement be-

tween shippers, employees and stock-
holders, made by the Interstate Com-
merce Commission under the authority
of the Cummlns-Esc- h bill, may be over-

turned try the action of public service
commissions In one or more States.

Royal Dutch.
The strength of Royal Dutch in the

face of an Irregular market was attri-
buted about the Street to buying which
originated in Europe. The cables during
all of the morning brought relays of
buying orders for Royal Dutch stock, to
which volume was added the cnverlnar
of shorts here and there. The stock ad-- !
vanced 3 points. Brokers familiar
with tho stock's market action attributed
the wave of European buying to a prob-
able favorable development In the Euro-
pean situation, news of which has not
reached this side of fhe Atlantic. Tho
report that adldtlonal rights would be
offered to Royal Dutch shareholders soon
is not credited generally In Wall Street

"by brokerage firms familiar with the cor
poration.

Standard Oil Stock.
The activity of the Standard Oil Is-

sue In the last few days and the an-
nouncement of a recapitulation of the
Standard Oil Company of New York has
set Wall Street abusx with all sorts of
rumors about what that corporation
plans to do. Such a report of yesterday
Was that the directors of the Standard
Oil Company of New Jersey planned to '

subdivide its present $100 shares into'
four shared, of $25 par value. An official
of the corporation who I In a position
to know of any capital reorganisation
contemplated, declared yesterday that
the consummation of imch a scheme was
no nearer than it was six months sago,
and that It continued to be lodged In
"the back of the director' head." On '

very mall volume of business the
New Jersey stock sold up to $675 a
share, an overnight advsnce of $15 a
share, before reacting to $869.

UNLISTED

SECURITIES

T0BEY& KIRK
Mtmbtrt Ntw York Stork Exthangt

25 Broad Street
"New York

Standard
Oil

Stocks

Bought-So- ld -- Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. 'Phone 6780 Rector

We Offer
at a Price--

To yield over 9 ft , the
8 --Preferred Stock of
a corporation engaged
in an essential in-

dustry.

Dividend
Requirements

Earned nine times
over.

Annual Retirement
Provision.

Restriction on
Further Issues
Increasing Net

Earnings.
Large and GroSving

Equities.

Ank for vircular E-3- 1

Henry L. Doherty

& Company
Bond Department

60 Wall Street New York

J. K. Rice,Jr. & Co. Will Sell
59 American Meter

100 Armstrong Cork Com.
SO fhllds (Rest.) Co. 1 Pfd.

100 Consolidated Nteumship
39 1. astern Steel Com.
AO Empire (ias ft Fuel Pfd.
2.1 l o lion Trust Co.
25 H. W. e Com.

ISO International Cigar Machine
50 Mohnnk Valley ( a.
50 Midland Secnritles'

100 N. V. Mate Kys. Com. ft Tfd.
ISO National Fuel --

190 Winchester C. 1st Ifd.

J.K.Rice,Jr,&Co.
Phones 4000 to 4010 John. JjO Wall 8t., N. Y.

Banking House of

HENRY CLEWS & CO.
Members of N. Y. Stock Exchange.

II, 13, 15, 17 and 19 Broad St., N. Y.
interest allowed on deposit accounts

ubject to cheque. ' Slock, Bond and
Note issues of Railroad and Industrial
Companies Bought and Sold for Cash;
also carried on conservative terms.
FOREIGN 1 ETTI ItS OF CREDIT IS91ED

Dealer In

LIBERTY BONDS
Branch 7120 Fifth Ave. 30 Union Square
OlficmJ 1T2 Dnnnr St. 115 East 60th SL

10 Court SI., Brookljn.

...... .............. , .,.
-

PRicmrr&cQ
Members NY. Stock Exchange

SIXTY BROADWAY
NEW YORK CITY.

Borden Co. Common
American Piano Common

Guaranty Trust Co.
McCLURE, JONES & REED

Mtmbtrt New York Stock HzelMnat
113 Broadway Phone 3391 Rttr

MONTGOMERY CO.
florpij lAotef vVeferrri Stock
Philadelphia - New York - Chicioo

Mark Noble Theodore Cersts

NOBLE & CORWIN
38 Broad St. New York

Chase National Babcock & Wilcox

Nat'l Park Bk. Intern'lSilverPfd
Telephone 1111 Broad.
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